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$FXVHP UHFHSFLy GH�OD�VHXD�~OWLPD�FRPXQLFDFLy��SHU�OD�TXH�HQV�LQIRUPD�VREUH�OD�TXHL[D�GH�UHIHUqQFLD��SURPRJXGD�SHU��������
&RP� FRQHL[�� HQ� OD� VHXD� TXHL[D� O
LQWHUHVVDW� GHQXQFLDYD� VXEVWDQFLDOPHQW� TXH� HOV�VHQ\DOV�GH�FLUXFXODFLy�GHO�PXQLFLSL�GH�%HQLJHPEOD�HV�WUREDYHQ�H[FOXVLYDPHQW�HQ�FDVWHOOj��
&RQVLGHUDQW�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�H[LJLWV�SHU�OD�/OHL�UHJXODGRUD�G
HVWD�,QVWLWXFLy�� OD� PDWHL[D� YD� VHU DGPHVD� D� WUjPLW�� (Q� HVWH� VHQWLW� L� DPE� O
REMHFWH� GH�FRQWUDVWDU�O
HVFULW�GH�TXHL[D��YDP�VROÂOLFLWDU LQIRUPH�O
([FPD��'LSXWDFLy�3URYLQFLDO�G
$ODFDQW��'H� OD� FRPXQLFDFLy� UHEXGD� HV� GHGXw[�TXH� HO� SUREOHPD�GH� IRQV� TXH� YD�PRWLYDU�HO�SUHVHQW�H[SHGLHQW�GH�TXHL[D�VHUj�VROXFLRQDW��D�O
KDYHU�GRQDW�LQVWUXFFLRQV�WDO�RUJDQLVPH�SHUTXq�HV�SURFHGLVFD��WDQ�UjSLGDPHQW�FRP�VLJD�SRVVLEOH��D�DGHTXDU�OD�VHQ\DOLW]DFLy�D�OD�GHQRPLQDFLy�UHJODPHQWjULD�
1R� REVWDQW� OD� UjSLGD� VROXFLy� GHO� SUREOHPD� GH� IRQV�� OD� WUDPLWDFLy� GHO� SUHVHQW�H[SHGLHQW� SODQWHMD� XQD� T�HVWLy VREUH� OD� TXDO� HVWD� ,QVWLWXFLy� QR� SRW� GHL[DU� GH�SURQXQFLDU�VH��UHODWLYD�D�O
DGHTXDW�UHVSHFWH�GHOV�GUHWV�OLQJ�tVWLFV�GHOV�FLXWDGDQV��
(O� SUHVHQW� H[SHGLHQW� GH� TXHL[D� V
LQLFLD�� FRP� FRQHL[�� FRP� D� FRQVHT�qQFLD� G
XQ�HVFULW�GLULJLW�D�HVWD�,QVWLWXFLy�SHU�O
LQWHUHVVDW��������tQWHJUDPHQW�UHGDFWDW�HQ�YDOHQFLj��
(Q� FRQVHT�qQFLD�� L� FRP� D� JDUDQWLD� GHOV� GUHWV� UHFRQHJXWV� HQ� OD� /OHL� G
ÒV� L�(QVHQ\DQoD�GHO�YDOHQFLj��TXH�HQ� O
DUWLFOH����HVWDEOL[�TXH�³HQ�DTXHOOHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�LQLFLDGHV�D�LQVWjQFLD�GH�SDUW�L�HQ�OHV�TXH�KDYHQW�KL�DOWUHV�LQWHUHVVDWV�DL[t�KR�PDQLIHVWDUHQ��O
$GPLQLVWUDFLy�DFWXDQW�KDXUj�GH�FRPXQLFDU�ORV�TXDQW�D�HOOV�HOV�DIHFWH�HQ� OD� OOHQJXD�RILFLDO�TXH� WULHQ��TXDOVHYRO�TXH�IyUD OD� OOHQJXD�RILFLDO�HQ�TXq�V
KDJXHUD� LQLFLDW�����'H� OD�PDWHL[D�PDQHUD��VLJD�TXLQD�VLJD� OD� OOHQJXD�RILFLDO�HPSOHDGD�� HQ� HOV� H[SHGLHQWV� LQLFLDWV� G
RILFL�� OHV� FRPXQLFDFLRQV� L� OD� UHVWD�G
DFWXDFLRQV�HV�IDUDQ�HQ� OD� LQGLFDGD�SHOV� LQWHUHVVDWV´�� OD�SHWLFLy�G
LQIRUPH�TXH�HOV�YD�VHU UHDOLW]DGD��HV�YD�IHU�HQ�OD�OOHQJXD�WULDGD�SHU�O
LQWHUHVVDW��Doz�pV��HQ�YDOHQFLj��
1R� REVWDQW� DL[z�� O
LQIRUPH� UHPpV� SHU� YRVWp� HV� WURED� UHGDFWDW� tQWHJUDPHQW� HQ�OOHQJXD�FDVWHOODQD�
/D� *HQHUDOLWDW� 9DOHQFLDQD�� HQ� FRPSOLPHQW� GHO� PDQGDW� HVWDWXWDUL� FRQWLQJXW� HQ�O
(VWDWXW� G
$XWRQRPLD�� YD� SURPXOJDU� OD� /OHL� �������� GH� ��� GH�1RYHPEUH�� G
ÒV� L�(QVHQ\DQoD�GHO�9DOHQFLj��HO�SUHjPEXO�GH�OD�TXDO�DVVHQ\DOD�OD�QHFHVVLWDW�UHFXSHUDU�O
~V�VRFLDO�L�RILFLDO�GHO�YDOHQFLj��



/
HVPHQWDGD� /OHL� YD� VLJQLILFDU�� G
XQD� EDQGD�� HO� FRPSURPtV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD� GH GHIHQGUH� HO� SDWULPRQL� FXOWXUDO� GH� OD� QRVWUD� &RPXQLWDW� L��HVSHFLDOPHQW�� OD� UHFXSHUDFLy�VRFLDO�GHO�YDOHQFLj��GHILQLW�FRP�D�OOHQJXD�KLVWzULFD�L�SUzSLD�GHO�QRVWUH�SREOH´�L��G
DOWUD�EDQGD��VXSHUDU�OD�UHODFLy�GH�GHVLJXDOWDW�H[LVWHQW�HQWUH�OHV�GRV�OOHQJ�HV�RILFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD��HO�YDOHQFLj�L�HO�FDVWHOOj��
/D� FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDGD�SHU� OD�&RQVWLWXFLy� HVSDQ\ROD�� TXH� UHFRQHL[�FRP� D� OOHQJXD� RILFLDO� G
XQD� GHWHUPLQDGD� FRPXQLWDW� DXWzQRPD�� QR� VROV� O
LGLRPD�FDVWHOOj�� VLQy� WDPEp� HO� SURSL� G
HL[D� &RPXQLWDW� $XWzQRPD�� YD� PRGLILFDU�VXEVWDQFLDOPHQW� O
~V�� WDQW� GH� SULYDW� FRP� RILFLDO�� GH� OHV� GLYHUVHV� OOHQJ�HV� HQ� HO�WHUULWRUL�GH�O
(VWDW�HVSDQ\RO��pV�SHU�DL[z�TXH�OHV�FRPXQLWDWV�DXWzQRPHV�DPE�LGLRPD�RILFLDO� SURSL� KDQ� OHJLVODW� VREUH� OD�PDWqULD�� SHU�PLWMj� GH OD� GHQRPLQDGHV� OOHLV� GH�QRUPDOLW]DFLy� OLQJ�tVWLFD�� DPE� OD� ILQDOLWDW� GH� IRPHQWDU� O
~V� RILFLDO� GH� OD� OOHQJXD�FRRILFLDO�DPE�O
REMHFWLX�TXH�HVWD�DEDVWDUD FRWHV�VHPEODQWV�D�DTXHOOHV�TXH�FRUUHVSRQ�DO�FDVWHOOj�FRP�D�LGLRPD�RILFLDO�GHO�WHUULWRUL�HVSDQ\RO�
/D�SHUVHFXFLy�G
HVWRV�OHJtWLPV�REMHFWLXV��UHFRQHJXWV�HQ�OHV�OHJLVODFLRQV�DXWRQzPLFD�GDYDOO O
HPSDUD�DWRUJDGD�SRU�OD�&RQVWLWXFLy��QR�SRW�QR�REVWDQW�GHVFRQpL[HU��L�GH�IHW�QR� GHVFRQHL[HQ�� TXH� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy� HVWDEOL[� HO� SULQFLSL� G
LJXDOWDW��DPE� LQWHUGLFFLy� GH� WRWHV�PDQHUHV� GH� GLVFULPLQDFLy�� LQFORVD� OD� GLVFULPLQDFLy� SHU�PRWLX�GH�OOHQJXD�� L� OD�GHFODUDFLy�GH�O
DUWLFOH���GHO�PDWHL[�WH[W�FRQVWLWXFLRQDO��TXH�HVWDEOL[�H[SUHVVDPHQW�HO�GUHW�GH�WRWV�HOV�FLXWDGDQV�D�XVDU�OD�OOHQJXD�HVSDQ\ROD��
(Q� HVWH� VHQWLW�� OD� SUzSLD� /OHL� G
~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� FRQVFLHQW� GH� OD�YLJqQFLD� DEVROXWD� GHO� SULQFLSL� G
LJXDOWDW� L� GH� OD� SURKLELFLy� GH� GLVFULPLQDFLy� SHU�PRWLX� GH� OOHQJXD�� GHFODUD� HQ� O
DUWLFOH� ��� TXH� ³HQ� FDS� FDV� HV� SRGUj� VHJXLU�GLVFULPLQDFLy� SHO� IHW� G
HPSUDU TXDOVVHYRO� GH� OHV� GRV� OOHQJ�HV� RILFLDOV´� GH� OD�&RPXQLWDW�9DOHQFLDQD�
8QD�GH�OHV�FRQVHT�qQFLHV�HVVHQFLDOV�TXH�HV�GHULYHQ�GHOV�PDQGDWV�FRQWLQJXWV�HQ�HOV�SUHFHSWHV�DQWHULRUPHQW�PHQFLRQDWV��pV�HO�GUHW�TXH�DVVLVWL[ D�TXDOVHYRO�FLXWDGj��HQ�OHV�VHXHV�UHODFLRQV�DPE�O
$GPLQLVWUDFLy��D�WULDU�OD�OOHQJXD�HQ�TXq�HVWH�GHVLWJH�TXH�HV� SURGXwVTXHQ� OHV� FRPXQLFDFLRQV� L� OD� WUDPLWDFLy� GHOV� H[SHGLHQWV�� VRUJLQW� HO�FRUUHODWLX�GHXUH�GH�O
$GPLQLVWUDFLy�D�UHVSHFWDU�OD�GLWD�HOHFFLy�L�D�HPSUDU��DO�OODUJ�GH�WRW�HO�SURFHGLPHQW��O
LGLRPD�TXH�KDJXHUD�VLJXW�WULDW��'
DFRUG�DPE�DL[z��O
DUWLFOH�����DQWHULRUPHQW� PHQFLRQDW�� GHFODUD� TXH� ³HQ� DTXHOOHV� DFWXDFLRQV� DGPLQLVWUDWLYHV�LQLFLDGHV� D� LQVWjQFLD� GH� SDUW� L� HQ� OHV� TXH� KDYHQW�KL� DOWUHV� LQWHUHVVDWV� DL[t� KR�PDQLIHVWDUHQ�� O
$GPLQLVWUDFLy� DFWXDQW� KDXUj� GH� FRPXQLFDU�ORV� TXDQW� D� HOOV� HOV�DIHFWH�HQ�OD�OOHQJXD�RILFLDO�TXH�WULHQ��TXDOVHYRO�TXH�IyUD OD�OOHQJXD�RILFLDO�HQ�TXq�V
KDJXHUD� LQLFLDW�� ��� 'H� OD� PDWHL[D� PDQHUD�� VLJD� TXLQD� VLJD� OD� OOHQJXD� RILFLDO�HPSOHDGD�� HQ� HOV� H[SHGLHQWV� LQLFLDWV� G
RILFL�� OHV� FRPXQLFDFLRQV� L� OD� UHVWD�G
DFWXDFLRQV�HV�IDUDQ�HQ�OD�LQGLFDGD�SHOV�LQWHUHVVDWV´�
(Q�HO�SUHVHQW�H[SHGLHQW��QR�REVWDQW��OD�UHPLVVLy�G
XQD�SDUW�HVVHQFLDO�G
XQ�LQIRUPH�HQ� FDVWHOOj�� TXDQ� OD� OOHQJXD� WULDGD� SHO� FLXWDGj� KD� VLJXW� HO� YDOHQFLj�� QR� V
DMXVWD� D�HVWRV�PDQGDWV�OHJDOV�DQWHULRUPHQW�H[SRVDWV�
3HU�TXDQW�DQWHFHGL[�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD� ,QVWLWXFLy��FRPSOL[�PH�UHFRUGDU�OL HOV�GHXUHV�OHJDOV�TXH�OD�&RQVWLWXFLy�L OD�OHJLVODFLy�YLJHQW�OL�



LPSRVD� GH� UHVSHFWDU� HOV� GUHWV� OLQJ�tVWLFV� GHOV� DGPLQLVWUDWV�� XWLOLW]DQW� HQ� WRWV� HOV�SURFHGLPHQWV� L� HQ� TXDOVVHYRO� DOWUHV� IRUPHV� GH� UHODFLy� DPE� HOOV�� OD� OOHQJXD��FDVWHOODQD�R�YDOHQFLDQD��WULDGD�SHOV�PDWHL[RV��
'
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD�� OL�DJUDwP�HQV�UHPHWD�HQ�HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX� LQIRUPH� HQ� TXq� HQV� PDQLIHVWH� O
DFFHSWDFLy� GHO� 6XJJHULPHQW� TXH� HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
7UDQVFRUUHJXW�HO�WHUPLQL�G
XQ�PHV��D�TXq�HV�ID�UHIHUqQFLD�HQ�HO�SDUjJUDI�DQWHULRU��OD�SUHVHQW�UHVROXFLy�VHUj�LQFORVD�HQ�OD�SjJLQD�:HE�GH�OD�,QVWLWXFLy�
$JUDLQW�SHU�DQWLFLSDW�OD�UHPLVVLy�G
DOOz�TXH�V
KD�LQWHUHVVDW��OL�VDOXGD DWHQWDPHQW�

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD


